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For the recent two years, the global financial crisis triggered by American 
Mortgage Crisis has spread rapidly in the worldwide. The U.S. dollar-dominated 
international monetary system faced serious challenges. The financial crisis has made 
a great impact on the dollar’s international status. It also indicates the instability and 
inherent fragility of the current international monetary system, that’s, the dollar 
abandoned its peg to gold after the collapse of Bretton Woods system. Therefore, after 
the outbreak of the financial crisis, the Fed adopt quantitative easy monetary policy 
and produced adverse effects on other countries as it was over-concerned about the 
impact of the crisis imposed on its own economies. The dollar-dominated 
international monetary system has become unadaptable to the requirements of the 
changing world economic situation and national economic growth. The crisis not only 
highlighted the abuses of the current international monetary system, but also offered 
an important opportunity for reform. China, as a rising superpower, should seize this 
great opportunity, take an active part in reconstruction of the international monetary 
system, and make great efforts to promote RMB internationalization. 
This paper consists of four parts. The main contents are as follows: 
ChapterⅠ, introduction. The content includes topic significance and background. 
Besides, literature is reviewed, which details in research status and latest fruits. 
Chapter II, reforms of the international monetary system under the global 
financial crisis. This chapter begins with a summative and broad review of the 
evolution of the international monetary system, making a both theoretical and 
practical research plane for latter theoretical study, empirical analysis and contrastive 
argumentation. Then it analyzes the deep-rooted relations between the international 
monetary system under the dollar hegemony and frequent outbreaks of the financial 
crisis in the past 20 years, on which basis, the trends of reform of the current 















Chapter Ⅲ , the trend of RMB internationalization under reform of the 
international monetary system. Firstly, this part analyzes favorable and unfavorable 
factors of RMB internationalization. Secondly, path selection of RMB 
internationalization is analyzed, that is the two "three-step" strategies through 
geographical expansion and monetary functions, progressing RMB circulation, 
regionalization and then internationalization gradually and steadily, and four pairs of 
relationship must be handled well with in the process. Finally, this part discusses the 
internal and external economic equilibrium issues in the process of RMB 
internationalization. 
Chapter Ⅳ, the international coordination of macroeconomic policies in the 
process of RMB internationalization. This chapter looks into China's macroeconomic 
policies and their international coordination in RMB internationalization context, 
focuses on the necessity of the international coordination of macroeconomic policies, 
and then analyzes the potential welfare gains of coordination. Finally, this part 
discusses the effects of monetary policy in the process of RMB internationalization 
and China’s strategies of participation in the international coordination of 
macroeconomic policies. 
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